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IlOCT8llOBKa npo()JieMH. <'PiHRHCOB8 l'JI068Jii38D;iH y 
nepio.o. MilKHapo.o.Horo nonm:perrHH Kpuaonnx noTpSiciHh, 
~0 BiA6yBai<JThCH B OAHiH Kpai:Hi, rrpH3BOAHTh AO 6iJihlli 
CifHXPOHi30B8HUX D;HKJiiB AiJIOBOl 8KTHBHOCTi. PHA AO-
CJI.iAHUKiB CTBepA>KYIOTh, ~0 cpiH8HCOBi nocepeAIDIKH 
(nOCT8'!8JihHHKH KpeAHTHJIX pecypciB) CTHMYJIIOIOTh 6i3-
HeC-D;HKJIU 3ft paxyaoK ix nnJIHBY aa aMiHy o;iHH pH3H-
KY B CepeAOBH~i IlpHRMai<J'lOl KpalHH, Ta BH3H8'18l0Th 
6aT!8HCOBi iHCTpYMeHTH M8KpOeKOHOMi'lHOI'O l1H8Jii3y -
cyKynai 8KTIIBH Ta poaMip KpeABTHoro nJie'la. Y D;l>OMY 
KOHTeKCTi, 38 A8HHMH OD;iHKH RMepUKllHChKR 6aJIKiB-
ChK8 i TiHhOB8 68HKiBChK8 CHCTeMH TR 6iJI.blli pHHKOBi 
<f>iHRHCOBi noeepeAHHKH (6pOKepH-AHJiepH) 38Jie>K8Th BiA 
6iJibnr pH3llKOBOI'O 30BHinrHhOI'O !l>iHRHCYBRHHSI. 
Y HHHiiiiHiX eKOHOMi'lHHX YMOBa.x llOCTKpH30BOrO 
p03BHTKY Mi>KHI\POAHi 6aHKiBChKi rpynH 8KTHBHO 3Mi· 
HIOIOTh CTpRTerii: eKCll8HCil K8IliTaJiy Ha pHHl(flX IlpH-
l[Mai<J'lHX KpaiH. BHB'leHHSI MeTOAOJiori'lHHX niAxo.o.in 
peeTpyKTypnaao;il 'ix cTpaTeriii: e 6eanepe'IHO 8KTY8Jih-
HIIM 3 TO'lKlJ 30py OD;iHKH HflCJiiAKiB lX BilJillBY H8 6aH-
Ki BChKi CHCTeMH npRHMRIO'll{X KpalR. 
AHaJiia ocTaHidx ){OCJii){men& i ny6Jii~~:au;iii. RoH-
RpeTHi M9X8Hi3MH (pOpMyBRHHH Tl\ OD;iHKH RHTHKpH30-
Bl-IX CTpaTeri}i: Mi>KH8p01l;HJIX 6aHKiBChKHX rpyn BiApi3-
HHIOThCH B pi3HHX AOCJiiA>KeHHHX. flK llpHl<.Jifl,l( - n;e 
BHKOpUCT8HHSI Bfl>KeJiiB 06Me>KeHHSI BiATIOBiA8JihHOCTi 
38 nepepo3JIOAiJI KaniTaJiy ianecTOPRMH 3 Mimaapo.o.no-
ARBepcR<t>iKonaaHx JIOPT!l>eJiiB y BiAnoBiAh na llOTPSI· 
CiHHH. EKOHOMiCTU AOCJiiA>KYBRJIH Bi.o.JIOBiAh Hfl IIO-
TpHciHHH ~repe3 BBll CiliA (HanpaKJIRA A. CnueTOH), 
30Hli enpo, flnoaii:, CYKYfiHOCTi HeBeJIHKl1X IIpOMHC-
JIOBO p03BHHeHHX Kp8lH8X 3 MeTOIO BH3H8'leHHH OCHO-
BHHX Mi>KH8pO,liHBX K8H8JiiB, TJepe3 SIKi JIOlli~IpiOIOTh­
CH KPH3oni noTpsrciHHH [1, c. 362]. Haii.6iJLLini nnecKH 
AO nepeJIHBiB MaH>Ke llOBClOAHO npHXOAHTh BiA cpiHaH-
COBHX .o.epHBflTHBiB, HR BiAMiHy BiA TOprOBHX IIOTOKiB 
a6o 'lepe3 D;iHH H8 CHpOBHHHi TOB8pH. TaKO>K B'leHHMll 
A. lla6JIO, <'P. lleppi BCTRHOBJieHO, ~0 CBiTOBi rrpoo;eHT-
Hi CT8BKH e Ba>KJIHBHM eJieMeHTOM BIIJIHBY H8 6i3HeC-IJ;H-
KJIH [2, c. 351]. llpo.o.on>KHB o;e .QOCJii.o.meHHH E. MapKo, 
BHHBHBillll, ~0 RM9pHKRHChKi IlOTpHCiHHH 'liTKO nepe-
A8IOThCSI KpniHRM JlaTHHChKOi AMepHKH [3, c. 237]. <'Pi-
aaacona iHTerpan;iSI lliABH~ye CHHXpOHi3aD;ii: eKOHOMi'l-
HHX D;HKJiiB cepeA npOMHCJIOBO p03BHHeHHX Kpai:HaX, 
HRBiTh HK~O JJ;i Kp8lHU T8KO>K Mf1l0Th TeHAeHD;iiO 6yTH 
6iJILIII cneo;i8JiiaonaHHMH [4, c. 729]. Pe3yJILTaTH eMrri-
PINHlix on;iHOK A. Race Ta E. llpaca.o.a MOAeJii po3no-
.o.iJiy pH3HKiB cepeA KpalH, ~0 BOJIOAilOTh pi3HiiM CTY-
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ayKOBHH sicHHK XepcoHCbKOro Aep>t<asHoro yHisepcHrery 
neHeM MimHapO,llHOl <l>iHRHCOBOl iHTerpa:o;fi, B Kp811J.OMY 
Bli!II8JlKY, CKpOMHi, i, 3BH'I8HHO, HaBiTb He H86JiliJKe-
Hi .llO piuniu, rrepep;6a'leHHX TeopieiO [5]. PaaoM a TUM, 
KJI8CH<lJiitaD;iSI 8HTHKpH30BliX CTP8TeriH MiJKH8pO,llHJilX 
6aHKiBCbKRX rpyrr He IIpe,llCTaBJieHi y p03l'JIHHYTUX ,llO-
CJii,llmeHHHX, IIJ;O YCKJISAHIOe poayMiHHSI 381'8JibHRX TeH-
p;eH:o;iH poauaTKY MimnapoAHOi 6aHKiBC&Ko1 AiSIJI&nocTi. 
llOCT8HOBKa 38B)l;8HHJI. 3BamaiO'IH H8 BHru;eaa3H8'1e-
He MO»<H8 C<lJOpMyJIIOB8TH ,llOCJii,llmeHHSI, SIRe IIOJill:l'8C 
B CHCTeMSTH38n,it MeTO,llH'IHHX IIi,llXO,lliB IIJ;O,llO KJI8CH<l>i-
K8:o;il 8HTRKpli30BHX CTPBTeriH MimHapO,lllmX 6aHKiB-
CbKHX rpyn y r JI06aJibHOMy 6ianec-cepe,llOBHIIJ;i. 
BnKJISJl: ocnounoro MaTepiaJiy Jl:OCJii)l;meHHSI. TiJib-
KH IIPOMHCJIOBO p03BHHeHi KpalHH ,llOCHl'JIJil Kp8IIJ;HX 
peayJibT8TiB y XO,lli OCTaHHbOl'O IIepio,lly l'JI06aJiiaa:o;il. 
Kpai:HH, IIIO p03BHB8IOTbCSI 6yJIH '18CTKOBO 38KPHTi i 
M8JIII BUCOKUH piBeHb pH3Ji!KiB, 38 paxyHOK 3H8'1H0l'O 
6oprOBOl'O IIOPT<l>eJIIO, B HKOMY ,llOMiHYB8JI!i! 30BHimHi 
ao6ou 'JI38HHJI. BiJibmicT& pHHKiB, ru;o poaBHBaiOTbCJI AO 
He,llaBHbOl'O '18Cy, C MeHm CIIpHJITJIHBHMH ,llJill p03IIO,lli-
JIY PH3HKiB. 
AHBepcmpiKa:o;iJI nepeuar po3IIO.lliJiy pH3IfKiB y 6aH-
KiBC&Kiii AiSIJibHOCTi IIOK838H8 H8 OCHOBi MO,lleJii M8Kp0-
6aHKiHry. B yMoBax rrocJia6JieHHSI TeH,lleH:o;iri iHTerpa:o;ii: 
3MeHmyeTbCH i BIIJIHB iH03eMHOl'O K8IIiT8JIY H8 68HKiB-
~ AHTlfKPIBOBI CTPATErill\16r 
I I 
CbKi CHCTeMH 1IpHHM8IO'IHX Kp8lH. Ha MimHapO,l\HOMY 
piBHi 3HH»<eHHH BIIJIHBY <lJiH8HCOBHX KpH30BHX IIOTpll-
ciHb y cepe,u;OBHIIIi rrpRRM8IO'IOl KPalHl'l no•nrnaCTbCJI 3 
H8RBHOCTi Kpe,D;HTHHX KOlliTiB y cy6'CKTiB Kpe,D;HTYB8H-
H1I, ID;O CI1pH1IC D;HKJii'IHOCTi Kpe,IUITYB8HHSI pe8JibHOl'O 
CeKTOpy eKOHOMiKH • .HKII\0 iH03eMHH:ii 68HK C MeHW 38-
Jie)KHHM Bi,ll ,llmepeJI !l>ii:I8HCYB8HHSI npHBM810'10l Kpa'i-
HH T8 6iJibW 38JiemHHM Bi,ll iH03eMHIIX ,llJKepeJI QJiHaH-
CyBaHHSI, TO D;HKJii'IHiCTb Kpe,llliTYB8HH1I 3 II03H'IKOBilX 
KOWTiB y BiT'IH3H1IHHX 6aHKiB MOme 6yTli Hll)f('£010. 
Ha ABHHH •rae BCT8HOBJieHo, ru;o MimHapo,llHi 6aHKiB-
ChKi rpymr e Sl'eHT8MH nepe,lla<ti T8 CTBOpeHH1I 6iJibW 
KOMIIJieKCHOl Mi»<H8pO,llHOI Kpe,l\HTHOI 8KTHBHOCTi. 
HrroHCbKi 6anKiBCbKi rpynn nomHpiOIOTb Kpnaosi rro-
TPJICiHHH Bi,ll SIIIOHCbKHX KOJIHB8Hb D;iH H8 8KD;ll, 1IKi 
BpamaiOTb IX BJI8CHHII K8IIiT8Jl T8 BllJIUBaiOTb H8 pHHOK 
HepyxoMOCTi CiliA qepe3 cuo1 6aHKiBCbKi c}liJiiaJiu, ru;o 
,lliiOTb B CnoJiyqenHx IIITaTax [6 , c. 496; 7, c. 30]. I1o-
Tp1IciHH1I JiiKBi,li;HOCTi l'JI06aJibHIIMH 8MepHK8HCbKHMH 
6aHKiBCbKHMH rpyrraMH rrepe,ll8CTbC1I iH,l\HBiAY8JibHO 'le-
pea llOCJI86JieHH1I K8HaJiy 68HKiBCbKOl'O Kpe,llHTYB8HHll 
na TepHTOpfi CiliA i 36iJibWeHH1I na.u;aHH1I Kpe,lluTiB na 
pHHK8X ItpalH ll03UD;iOHYB8HH1I lX QJiJiiaJiiB T8 ,llO'IipHiX 
CTPYKTYP [8, c. 1128]. 
BHyTpimHi puHKH KarriTaJiy B paMKax MimnapoA-
L 
I 
I j{eJieBeJ>eJl)I(IIUr l I llpO;U)I( I I PeCTpy~>."T)'pulnuiH 
HRX 68HKiBCbKHX rpyn rrp8D;IOIOTb 3 
Tp8HCKOp,llOHHIIMJI <}lili8RCOBHMH 110-
TOKaMH, 1IK 3 illJISIXllMll ,llJISI rrepe,lla'li 
Kpe,llUTYB8HH1I 1IK 3 BHYTPiWHb06aR-
KiBCbKOl'O 38IT03U'IeHHSI, T8K i 3 Mi»t-
HSpO,llHOl'O Kpe,llHTYBRHH1I B KpH30BJ:IX 
yMouax [9, c. 214; 10, c. 303]. Ao-
BeAeHo, fiiO TpaacKOPAOHHi <}>oR.u;H i 
Tpa,llHD;iRHi Mim6aHKisc&Ki onepa:o;il e 
6iJihm necTiiiKHMH, Him Mic:o;eai aren-
TR (11, C. 52; 12, C. 905; 13, C. 1059]. 
CHHAHKOBaHa Kpep;llTHa aKTHBHiCTh e 
O,llHieiO 3 QlOpM Tp8HCKOp.D;OHHHX ITO-
TOKiB cpiHaHcouoro KaniTaJJy. Ui cno-
cTepemeHH1I T8KmK BK83YIOTb H8 B8)K-
JIHBiCTb 'liTKoro y1IBJieHBSJ npo <)lopMy 
MimHapO,llHHX 68HKiBCbKHX IIOTOKiB T8 
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Ycvueunll Bnposa.nJKenHH EKOHOMiH Ycyueunll MiniMiJaUill 
Jl)'6inosauuH C}\IIHIIX KOpnop. aJIMiH. MOpB11bHHX KpC,liHT~IlX 
rpyHimifl CTllll.'lapTIB BIITpaT pH311KIB pii311KI8 
HACJII.l{KII 
Puc. 1. KJiacu<)liKall;iH aHTHKpH30BHX CTpaTeriii: 
ltti3CHapO)J.ImX 6aHKiBCbKlfX rpyn 
JfwepCJto: po.1po6.11eno aemopoM 
llocepe.u;HHD;&Ki c}linanconi onepa-
:o;i'i rJio6aJihHHX 6anKin Ta i:x Mepemi 
n<t>i.nHiouanux CTPYKTYP 3MenwyroTb 
pH3HKH H8 MimnapO,llHHX p1UIK8X Kn-
rriTaJiy 38 paxyHOK BHKOpHCT8HH1I 
6iJibW illBR,li;KOI'O KOpHryB8Hllll CBOlX 
rro3HD;iH. Bo,llHO'Iac aaMiCTb 3MeHmeH· 
H1I BOJIOTHJibHOCTi MiXtH8pO,llHHX UO-
TOKiB KBITiTaJiy BOHll 3HH)f(yl0Tb pl13H-
KU 38 paxyHOK CitOpO'IeHH1I Bi,llC'l'illli 
Mim II03H'I8JlbHHKOM T8 Itpe,liUTOpOM 
3l1 )l;OIIOMOI'OIO RHKOpHCT8HH1I Mepe>l<i 
AO'IipHiX CTpyKTyp. Mic:o;eBi BUMOni 
,llO'IipHiX 68HKiB ,l\0 cepe,D;OBHII\8 llpHfi:-
MaiO'IliX l<p8lH UOJiermyiOTb OOTeHll;iaJl 
AJISJ MimHapO,llHOl'O pyxy KRlliTaJIY Ta 
3HRmyiOTb pH3HKOBiCTb D;HX IIOTOKiB, 
ru;o 3Meamye upa3JIHBiCTh Micuenux 
pRHKiB BiA KpH30BHX HBHIIJ; B YMOBBX 
rrpHCYTHOCTi CBiTOBHX OaHKiB. 
KpiM Toro, BiAMiHHOCTi Mim 6i3Hec-
MO,u;eJIHMH Kpaia i 6ianec-Mo,lleJIHMn 
BCepe,li;HHi Mi»<H8pO,li;HifX 6aHKiBCbKifX 
rpyrr llOBHHHi ypi3HOM8HiTHIOB8Tll i 
BaCJiiAitH lX BllJIHBY H8 MiX<H8pO,lllly 
nepe,lla'ly Kp1130BHX noTpHciH& i 6ia-
Hec-u;HKJIH cnia-pyxy Kanirarry (MaeTbCJi aa yaa3i aeo-
,D,Hopi,&aicTb BIIJIHBy). Y TOH 'IRC, KOJIH IIOTpSICiHHJi ,ll,JISI 
MarepHRCLKo1 crpyKTYPH MiJKaapo,D,ao! 6aaKiBChK01 
rpyiiH T8 pBHKiB npHHM8IO'ntX Kp8lH 3TJI8,D,JKYIOTbCSl 38 
paxyuoK rrepepo3IIO,D,iJIY KauiTaJiy, ae ,D,O Bcix rrapTHep-
CLKHX 'IH a<lJiJiiHOBaHHX CTpyKTyp MOJKB8 38CTOCOBYB8-
TII aaaJiori'IHHH iacrpyMearapiH:. AMepHKBHCLKi 6aHKH 
38CTOCOBYIOTb iepapxi'IHIIH IIi,&Xi,D, ,ll,O 30BHiWHiX IIOTO-
KiB CBOlX <lJiJiiaJiiB, 38MiCTh aJILTepB8THBHOTO, T06TO 
TYT ,l(ie opraai3an;i.Haa iepapxhr MaTepHBCLKoi: rri,D,TpKM-
KH cpiJiiaJiiB aa e,D,HHHM paxyHKOM [10]. PeaJILHi e<t>eKTH 
i cpopMH nepe,D,a•ri Kpl130BllX IIOTPHCiHh He O'IiKyiOTb-
CSl B 6iaaec-cepe,D,OBHIIJ;i D;liiX 68HKiB i BH3H8'18IOThCSl, 
.IlK O,ll,HaKOBi .zvrsr acix MiCIIL. MarepHHCLKi cTpyKrypu 
HiMeiJ;LKHX 6aHKiB T8KOJK BHKOPBCTOBYIOTb BHyTpiru-
Hi pBHKH ,ll,JIH IIepep03IIO,D,iJiy <!>iHaHCYB8HHH B paMK8X 
cao!x oprauiaan;iii. PeayJILTBTH OIIiHKH ,ll,HRaMiKH BH-
Kopucraaasr raJiy3eBBX rrpoTeKIIiil: Ta cTparertii: TBCKY 
cpiaaucyaaaasr y cpiJiiHx i ,l(O'Iipaix crpyKTypax cai,D,'IRTL 
npo Ix eBOJIIOIIiil:ai 3MiRB [14]. 
Bee BUIIJ;e BliKJI8,ll,eHe ,!(03BOJIHe CHCTeM8TH3YB8TB 8H-
THKpH30Bi CTpaTeril MiJKH8pO,D,HHX 6aHKiBCbKHX rpyn B 
6i3aec-cepe,D,OBHIIJ;i npHiiMaiO'IHX Kpa!a (pac. 1). 
BucaoBKH 3 upoBe,l(eHoro ,l(OCJii,l(JKeHBJi. 3 rrpoae-
,l(eaoro ,ll,OCJii,D,JKeHHH MOJKH8 3p06HTH BHCHOBKH, IIJ;O 3 
MaKpOeKOHOMi'IHOl TO'IKH aopy pOJih CBiTOBHX 6aaKiB 
y poamupeaai IIHKJiiB }l;iJIOBOl 8KTHBBOCTi MOJKe 6yrH 
nepe6iJILWeHa. ,[(OCJii,D,JKeHHH 6iaHeC-IIHKJiiB CIIiB-pyxy 
KaniTaJiy B 6iJihW HiJK 150 ,ll,BOCTOpOHHiX nap 3 KpalH 
i.a p03BHHeHOIO eKOHOMiKOIO B rrepiO,D, 3 1970 pOKy IIO 
2006 piK IIi,D,TBep,D,JKYIOTb 3H8'1HY II03HTHBHY KOpeJIH-
IJ;iiO MiJK 6aaKiBCLKOIO iarerp8IIiero i cnaxpoaiaaiiil Ix 
Kpe,n;nTHOl ,D,iJIJibHOCTi. BiJILW TOTO, CyKyiiHi Kpe,D,HTHi 
ecpeKTH ,ll,JIH MiCIIeBHX IT03li'I8JibHHKiB 3aJieJK8Tb BiA IIO-
TCHIIiaJiy 38MiHH Itpe,D,HTHHX IIOTOKiB qepe3 pHHKH 06Jii-
rau;iif i TiHLOBy 6aHKiBCbKY CHCTeMy, HKi MOJKYTb CHJib-
HO Bi,D,pi3HliTHCJi B pi3HHX KpalH8X. 
J.IK He ,ll,liBHO, IIJ;e O,!IHieiO IIpH'IliHOIO 8KTHBi3RIIil Ai-
JIOBOI'O IIHKJIY cnia-pyxy KaniTaJiy y pi3HHX KpaYaax 
MOJKe 6yTB Te, IIJ;O 6aHKiBCbK8 I'JI06aJii38IIiH 8COIIiiOeTb-
CH i3 3MCHWCHHHM BBII8AKiB q>iH8HCOBHX Kpn3 B pHH-
KOBHX Kp8lH8X, i THM CaMHM 3 MeHWOIO KiJihKiCTIO pia-
KOI'O BJIXO,ll,y Ta CKOpO'IeHHJiM 6aHKiBCbKOl ,lliHJibHOCTi, 
HKi CyiipOBO,ll,JKYIQTb T8Ki KpH3H. Y 6iJILWOCTi KpalH 
'I8CTK8 6aHKiBCbKJIX aKTHBiB, IIIO H8JICJK8Th iH03eMHHM 
BJiaCHHKaM, aeraTHBHo KOpeJIIOe 3 HMoaipHiCTIO KpHaH. 
By;ro TaKOJK BCTaHOBJieao, mo rrpncyraicTL iHo3eMHRx 
6aHKiB Y UpRHM8IO'IHX KpalH8X € HeraTRBHHM i CTa-
CepiR EKoHoMiYHi HayKH 
THCTR'!HO 3H8'lRMBM KOe<l>iu;ieHTOM HMOBi pHOCTi aan;i-
OH8JibHOl perpecii: B KpR30BllX YMOB8X. Ili3HiWi eKOHO-
Mi'IHi ,!IOCJii,D,JKeHHH 3 BHKOpHCTaHHSlM .1{8HUX 3 BH6ipKH 
20 p03BHHeHHX KpalH y rrepiO,D, 1978- 2009 pp. ,ll,JIJi ITO-
piBHJiHH.Il HaHBHOCTi .I{BOCTOpOHHiX 3B 'Ji3KiB i Kplr30BHX 
fiMOBipHOCTeH B nepiOAH H8JiBHOCTi T8 Bi,&CyTHOCTi q>i-
HaHCOBHX KpH3 ,ll,OBeJIH, IIJ;O B rrepiOA Bi,&CyrHOCTi cpiHaH-
COBllX KpR3 KOpeJIHIIiH MiJK 3B'Ji3K8MH Ta HMOBipHiCTIO 
KpH3 CJI86Kima, HiJK y nepiOAH <!>iHaHCOBHX RpH3. 
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